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By availing themselves of the

present  low  Exchange rates.
buyers of the following high-
krade Bonds may secure extra-
ordinary profit:

Interest payable

In
LONDON
at & fixed pre-
war rate, Now
yield abouyt
t% income,
which will be
Increased to
11% on return
of Sterling ro
parity, and
eventually
will be re-
deemad for
three times
the present
purchase price
A4h fer Clrcolar
B3
Actually yleld-

Ing 934% and
on which a
profit of 0%
may be real-
ized when
Danish  Ex-
change be-
comes normab,
Ank I'o; (i‘in.-u:;r

DANISH
GOVERNMENT
31.% 1909

e — s —

—

|

CITY OF ||
COPENHAGEN
i{ 372% 1902
i

OTHER EUROPEAN BONDS

HUTH & CO.

30 Pine St., New York City
Tel, John 6214

[ o—

Investment Information

Questions of ge=eral interest to in-

| vestors will ba answered in thMs sob

:M"l. M which case only nitials will

¢ used, Others will be answered by

::w:t, Add~egn all imauiries, inclos-

;ﬂ'_ﬂ stamped, addressed envelope, te

wancial FEditer, The Tribune, 154
Nu.uulu Street, Naw York City.

| Sometimen They Don’t Pan Ont

Liow, Bixon & Uo,,

oW York o nil who

the wtock :;!.lurl- Seth thar oo
Brice of §$11 a sha
Lhis eteck through th
firm with wham 1 de
year there hag been
Ktock: in fact,
for almost ten

et made
warth
re.

the
T largely purchased
® reputition of (he
all, but for the last
lHttls trading in the
1 have not gesy a quotation
monthe, Wil you he Eood

E’_'"-'-‘_'v'tr_ te lst ms have your Views T —

Answer—Low, Dixon & Co i

i ) n

that they sold the Hughes s.t:i I‘u

n gamble and that i+ ooked like &

go?d onc at the time, Things have

not panned out ps well as expect

sintu:' )!lb often the case with ol
| s ecause of b

oo et) hee ad weather and

The eompany recently
o!iga nr'lc‘li iis golng nhead,
1 0. 8uid. There |
| hominal market for the shares als Sg
| bid, §8 asked, though it is doubtful if
any considerable amount of stock could
be sold at $3. I you hold on you ean-
| n‘o.t lose more than $300, &nd there je n
zg;lr;t;e];ywzﬂsluppuso. tthh“ the Huphes
0o y ‘e
not know wheth:‘ne s 4
speculate on the

, put eut seme n
| Low, Dixon &

matter,

Devises a Good Exchange
Quention—1¢ you had

" twenty sharea of
"I:'Inltl..:or-‘: & Ghlo eommon siouh for \\‘hl:r.-
You paid B85 mnd Ave N Yurk
;eﬁn:::l aammon that s ould you
o Lanie at the ¢ ¥ v
i £ ({5 T price

v “oameunt In 1_’r-|:nl'al Hurlsaen
l‘i_ug - Elnctrie gold tinnde? T}o, you thind
mitimore & Ohls will pomn bucl tn a ¢
I‘E{";:fl \\;th:n & Tauaonihie length of 1y 7
do you thi : COl ‘o8-
pwt-‘.‘——;\f Ay nk of the company's pros-

Answer—The (.

entral Hudeon Gas &

Before Investing

INVESTIGATE

$1,100 Returns $(10 Yearly
$650 Returns $55 Yearly
$220 Returns $22 Yearly

Invested im an attractive seaszomed bond
of an established Fimancial lastitution,

—Eninying unusual confidence

—Weail protected by miringent Etata
Hunking Lawa

on good escuricy

baals known to

nder Birong MANRErmMent, with an
lat Jears proved

s 7 recurd of
1w

mbingiion of every one of the
uf eecurily demanded by
maal cungerwvaiive tnvesfor

'iying w fotal of 11%s to the bond-
Loltiers oow und [or several sveprs

st
ey yui=ier Ceniury of erperience (n
Fagnse M businesy remiend 18 be-
hinwd our rezpinm ¢! Lhia dnves;-
menl

send for Clrcular B gplyiog foll detalls

» (%)

Ll Pt
505 Fifth Ave., Dept. H.

te Vanderbilt HE3]
hea 't ir pal Cltles

. Western Pacific
. and its relation to !
Denver . Rio Grande |

r

72 8 6

surrounding the fore-
| <losure ¢f Denver & Rio Grande
by thie Western Pacific Railroad
and the putlook for stockhaold-
ers in both companies are dis-
ussed 10 the current number
of € Market Review.

Aniong other stucks reviewed
brietly are:

d

International Petroleum
Chile Copper
White Oil
American Car & Foundry
Carib Syndicate
Texas Cﬂmpnny
Midwest Refining

Sent on request for K-574

HUGHES & DIER

ETOCKS-BONDB—GRAIN
[ 'hbiaide pnin and JMiaburgh
Mamtery- B Fachanges CHicigo Bd of
Tl ¥ Producs Brohange
42 New St., New York
Telepuone Firend 0140
0os Fifth Aum Tel. Vanderhiit 8533
67 W, [25th St Tel, Harlem 5631
PHILADELVHIA PITTSEURGH
CLEVELAND

Chemical-Dye
Merger

Preferred Stock of the Allied

Chemical and Dys Corp.
makes an  excellent business
man’s investment.

Special analysis of this issue
sent free upon request.  Also
ask for .3[}—["a_\'men1 5_\'!16“
malie Sa\'ir‘gs booklet and our
INVESTMENT SURVEY
(a bi-weekly market lener.)

Scott & Stump

Invasiment Neouritias
EPFECIALISTS'IN ODD LOTS

Stock Exch. Bldg., Philadelphis, Pa

 New York Office, 40 Exchange PL
{l Chambersburg, Coatsville,

Coarlisie,

Electric Comp

any has shown satisfme-
tory earnings. o

For 1819 the balance

before dividends was 18256, Gro
earnings show steady incren=o. TI:;
| fact that the npew convertible notes

will not increase the funded debt is a
point in favor of them, We
will make no mistake in
them. Hoth New York Central and
| Bultimore & Ohln arc speculative, the
‘&lter particularly se. It remains to
be Bgen how the carviers will oporate
under the new Jeoislation. We do not

purchaging

believe railrosd direetors will be in &
Hr to declere d ends on stocks
wl have received none for some
t payt, tiniare & (Jhio should

must de considerably
v ord dividend

A Falr 1.

tst Wilh High Yield

Ovearinng
BN Lo the

SApprevinted
Answer —Your choice of investments
ant of tha Host

Lt

thy

nti=kin loawins

nountil

1

.'1' .}I|‘|- r'..-

L0 000

ek, -
tor ettt honds.
or o repsrding the

What Tor
e Wwhen td
vl due is & mutter of speeilating,
S rather too early to dise:
| few railrond murig pos

it
8 it.  Very
patd off at

muturity. They ¢oeithor extended
jor refunded, The New York, West
chester & Boston' honds nre Spe e
tive becanse the tuter o them has
|'mever hoen @ | n wyear the
Sow Haven Wi ¥ interest on
fend, and when the New Iaven foll
Mito 1ts recent troubles therp was al-

wuys some doubt about ite ahility to
muke oo the guaranty, No doubt tis
lurpe bonded debt of the roud has co
stderable to do with ite tnability to
mike money, .

Common Stock in Good List

‘Unper 6s,

n Rails

| +t,
T
Yod o riiing " i 1HLe !
Yok thir of HEmpire AN 1
I hourts of L1084 pr thalr presant prll
—H. 4
|  Answer—Yaur list of securities, with
the exception of Phillips-Jones common
Etock, is & pgood one, in our opinion,
ihe Phillips-Jones Corperation  has
shown good earning power, and the
preferred stoek dividends are amply
earned. But the common stock is very
sensivive {n curnings, and ig not there-
tore entitled te a good investment
ruting. Empire Gas & Fue)l bonds are
secured on an ofl property. Hurnings
are gogd at present, and we knowspf no
reason why the bonds nre not safe,

Diappointed in His Oil Stock

Question—1 Dava 200 shares of lusplra-
tion G and  Reftiing Company's stock,
whose par valoe {2 §1, Op September 1

year 1 purchused this wtock €1 $2 pey

with the dpderstunding the eom
wollld iEsue por aotit dividem)s,
! kave been ormyd the dividend
tsrued o ineresd of cash

b} Itdntion, with fourteesn

8 to take
tn in pleae o

Lhis 1
mea advice

5
ns 1o What 1 shoufd do—

Peunsylvanis

Quote Low Prices to Kill Sales

“Killing the market for the other
fellow™ hy quoting ridiculously low
prices, when it iy appearent that the
buyer will not place an order, is the
method now in vogue with some sales-
Men. (One shoa szlesman yesterday as-
serted that he was doing it, and under-

]

Stood that ft was a common practice |

imong salesnien in a great many lines

Mills Low on Raw Silk
Real stabilization of the raw silk

market will lead to a renewed sctivity |

0 buying by mllls, sccording to a

number of silk mill owners, who assert |

that their stoek of raw silks is run-
ning extremely low. Some mills, it is
Enid, have barely sufficient raw silk
om which to make up apring samples

i

ch are now in process

Answer—The Iatest quotation on In-
spiration Ol and R{‘ﬂnin]f which we
have seen is 26 centa bid, B0 asked.
When you buy & stock which does not
have a ready marke: you must he pre-
pared to suffer for it in cass you have
1o sell.

Becurity of Marlne éa
Question—Wishing to invest one ar two
e and In long term bonds of good se-
curity vieslding 4 good rate would like in-
|r|_||-u:nllnr| about Interniatiopal Mercantile
nt 1841, whilch you mention
i (R

Miarine B per ce
as sound—F. 13
Answer—The International Mercan-
]Li!e Marine 6 per cent bonda 1841 are
secured by first lien on the boats of
tha American Line and by pledpe of
stocks of subsidiary companies oper-
' ating the other lines of the company.
There ls no prior charge. The com-
pany's earnings are good mnd interest
. chargea have been amply
| some years pask

Quastion—1 am ghe
owner of 100 ahares
:[fm.:l‘-lthol Betroleum  Company.  This
I subscrihed to throngh the firm of

of the following stocks:

Was raprenented fa me e a e

a i 1 0, rgitimate | p
5».4:mh_\.. Whoke atoei wo o be lsted on £
the N

subseription | for the year ended June 80, 1920,

r you can afford to

| business, more or less speculutive alsg, [ 1040 dus 1848, payable principal and |

believe you |

[ nll the stocks

You mention huve merit of varying de-

grees.  You sre ne doubt looking for a

i yiuld: In B 50 you probably
iz that t ohtsin high

grade dzsiss t s

( TR erod 8 probably th

WESL CHTTT

Wi Westchester 408 Are Specalative -

T S v

Bosch, Stadebaker and Plerce Arrow

Questlon—Can you tell me the ratin
American Bosc
Magneto and Studebaker and FPlercs Ar-
row praferrad? They are selling low and
recrnitigly paying s high Interest rate.—
A,

|  Answer — American Bosch Magnato
|hus enjoyed considerabls prosperity.
IEarnings as last reported were large,
at the rate of over $21 per share per
annum. Studehnker earned st the rate
of over 817 per ghare per annum, ac-

87 Wall Hirest, and il | cording to the last guarterly report

inrce Aroow showed the equivalent of
£26.04 earned on the preferred stnck

920. The
| latter is entitled to a very fair rating.
The others, being common stocks Are
highly sensitive to earnings. Therefors,
they are apeculative.” We do not rec-
ommend them for investment purposes.

Likes Bank and Insurance Btacks

Queatian—1 read repularly the questions
ANd answersg regardin Investments, and
am lmpresssd with the Inteligence nnd
congervatlom of the anngwers, Here Iy s
broad  questlon, your anawer to which
would fntersst many of vour seaders. iigh
plass bank and fire |nguraneas stocks, not-
withstanding & considerable dealine in
thelr markel price, are ptill, In many caeen,
Eclling at & price whose current yield ls
Ipw In comparisen with that of some In-
dustrial preferred stocks, for Instancs, As
& class, wre the high grade (1 may say
highest grade) bank stocks and fre In.
surance stoeks, especially such ss have a
Mt boor value, likely to prove, in o your

opinlon, the betier Anvestment (i) Cam-
parad with industrial proeferred stooks of
high pgrads) ultimately? In the former
cliass, af courss, atve the melon cuiving and
iervased  dividend  contingencies,  whis

&re abpent from tha latteg class—C A M.

Answer——There are many feawures to
bank, trust company and insurarce
company stocks that are attiactive, As
you say, the undivided profits, in the

am: o, possible steek dividends, al-
weys offer inducements to  rcortain
people. On the other hand, yoa should
remetiber that, with one or two ox-
ceptions, all bank and trust sompany
stocks have a deuble liability nitached
to the stockholdera; and fire iusurance
stncks are, by the very nature ol the

We do not recommend such issues as a
geneial rule on these accounts In-
dustrial preferread etocka pive no thrills
fexcept when they go down too much).
We class the tormer group as the rich
man'sinvestment

Davis-Daly Copper Stock
Wil vau 1
mly Coppe
Mo fa | £ yuu think
I Bond dnves “rit Tt Bevn -
vised Ty puarchase some of {he stock,
Answer — The Duvis-Daly
Company has o mine in Butte, Mo
Thi =tack paid b eent share divi-
dends in 1919 wst Blardly
T'he stoek s
recommend it for

‘nd

Is located?

Demands Too High a Yield
ipatii—1 nuve 8 i i
‘ hiEh grade soeu 4 f

o |
tho Inveatment

M, or what ¢lge would you susgs

|ment you
in high grade

been

ateeh
EOTILE

have Teer

time,

T the prefented
the limited dividend.
. e

OvE o1g

roeant nre-
a heomienl

Bel eont
| prads and
more
gl

AT

Ty

) [ PUIE g
eurities |1ke these 4 { per cent
wiliiull', wou Eay Yo op  $5,600
wiahl betahout $E7:E
Why Cuba Cane Pfd. Is Low
LA e =11 it S} hie Uene

AL
A

nurted ot 71

Answe Cyuba Cane Sugar is a cor-
poration which has enjuved prosperity
It remaing now to he seen how
the eompanye will opirdie under m
nurmal conditions. The latest eurnings

nnty,

were sufficiont to puy dividends on the
nreferred and leave & gpod ba anee,
topk is not a seasoncd issae, This

uneertainty probally accounts for the
low price 'of the stock

Doubtfol Aﬁnul- .F,ll.:ln Motors .

[t i—T should e to-ask vour ad-
WAL s0ine 8 A fews montha |
caght Home tir ‘Rhares mt

it e

r share,

)\ out, or

Answer—We cannot give you much

information about Elgin Motors Cor-
poration. The company has shown in-
creased  production, the ‘nutput in-
erepsing from 728 cars in 1616 to 4,833
in 14918, Gross sales for 1810 were
L£R479.100, On Janwary d1, 14920,
tompany had s surplus of $104 278, No
sritement ol euarninga is publizhed,
however. The par value of the stock
is §10 and the company paid a cash
dividend of & per cent in June, 1820,

If you paid 200 per cent for vour stock |

you should have & good income. Write
the eumpany and ksk for an earnings
BiAlemEnt,

Unlted States Steamship a Specolation

Question—AVhat do yot think of Lnited
Btares Blenwmshin Company eelling oo tha
Naw, Nark Carh around 1%Y Dn vou
vonslder |t & purchose at thls price 71—
el o 28

Arnswer—We regard United States!

“teamsahip stock as a pure epeculation.

How Prices :\L’fccl Bond Yielda

Question—Kindly If iy unijer-
sinnding Lhe {ollr rTH tidon
Pacifio convertible 4n o i 85 Interent
S L anlie Lo mean 't selling price (3
$84 n shars, interest V.1 por  BIid re-
devmable in 1907, " IWhit inVeriible
sEnify? Wi Im the alil nripe?

Wanld you ¢
v L

iy
ti

=nt

L T ool

Answer ~Union Pacille convertible 4
per eent 1927 are no longer couvertihle,

| Ep to 1917 they were convertible inte

earned for i full term 7.8 per cent.

tommon stock at §170 & shave, It is
now debenture (unsecured) bond.
But the Union Pacific ts o great road,
peying dividends on both preferred and
common stoeks, All itsa bonds are en-
tirled to good ratings, The price of BS
reprasents 85 per cent of par, 5100,
Bonds are in $1.000 and 2500 denomina-
tians only. So'that s $1,000 bond woul
cost about §5840, and a $500 bond $415.
1f you purchkse & $1,000 bond you re-
cuive but $40 a year less than o per
cent on your morey. But at maturity
July 1, 1927, you would receive $1,000
and interest, making your investment
yield 7.1 per ebnt per annum for the
term you held the bond. United Stales
Rubber T3y per cent notes are secured
by bonds of the company. At 98, or
SUB0 per $1.000 bond, or $490 for a $500
bend, you would receijve siightly more
than 7% per cent per annum. In 1930
you waoul
making your investment vield for the
€ This note is a
good investment ®lso, in vur opinicn.

| me whers |

Copper |

| right.
| the priee will prabably
whove current guotations to roh vou «f -

T

the |

receive §1,000 or $500, thus |y

Convinced Italy Will Come Back
Queation—WIll yon kindly advies me sa
ta tha following Investmant in fareign ex-
ch{n;u? The Liallan lra s quated at
3.76. Would It b & good Investment to
uy thid money ut thls price and plane
saima o deposit In & branch bank of
the Naples Ttank and welt for the Ttallan
money 10 come back to normal? My
father-in-lew, an Itallan by birth, eontemn
plates dolng this and has anlesd my ad-
viee.  He belieyas thal the thriftiness aof
the Ttallan people wil] bring this money

back to full valus—>M 1. MoD,

rise is not an investment hut apeculn-
tion, No one knows what course the

father-in-law ia convineed it ia g good
buy, he might try the schema You
outline {f he realizea it is a specula-
tion, He might also consider uying
Italian internal bonds, which would
probltly yield him more Interast than
4 BNK,

Planning to Speculats In Francs

Freneh currency as an inwv
¥ou think it wire to buyv ¥r
the extent ef 3000 tn American currency
“nd hold sarmne—suy for six montha to oune
Year—and than exchange sarme?
Answer—Eo many factors enter into
the foreign exchange problem that we
regard it ns & pure speculation, and
cannot attempt to tell you whether
franes will be higher or lower in six
months. But ™ you decide for yourself
that French currency is a gnnr.f huy at
rresent levels you would be hetter off,
we think, to deposit your money in a
French bank at interest, or to buy
|Frr:nch bonds, whose price here depends
{on the exchange rate and whose cou-
| pons give you a return on your noney
| while you are waiting for the franc to
| g0 up. Among them is the Republic of
| France 6 per cent internal loan of 1820,

iment,
h franes tn

{or the 4 per cent of 1917 and 1918,

lor the b5 wper cent of 1015-1916.)
The firet named, ot about $10 per|
| LOO0-franc bond, yields slightly higker !

!&hsn the athers. The

COLTINNE are
the Central Pacific § per cent Europenn

| interest in Paris or London.

Thinks Marks an Investment

Question—To entlufy myvssif and raveral
others, pleuss snever the following nuea-
| tiuns in your column: What is your npinfon
arding investing in Geroian marks st
nt? Ifsueh lnvesiment s mad
be purehased ourelihe T oonly &
Sl by adeposit?  Wlhint ds the vilue of

R
¥

Conmen mprks ot progont v Have they risan
wE 1 prioe du the las! few monthe?
| Teui oM eons)t LETvi) preferred

anl Gonds
vastmont ¥ T Hivi
3 ramimen
vring on the fnarket
herew, #ell the ) fndvesl i
MHtlonal B 1y equlinment ¥ pier
I Inatinging. ab E0A0Y  Ars {hers wny
her bonda which vol ‘would vuggest in
thage of theas?—AL A

woer—The purchase of German
K3 1¢ not an investment. It 15 de-
dly a speculation. We see u long
e anead before Germany will he
whie. 19 compete sueccessfully with
[ other nations, 1f you do purchaze
themn it is perhaps betlor to do so oiit-
r if you purchase an option
bie fayr enough

some prodit. at least.  The mark hes
fallen during the inat few monthe from
over 2 ecents to about 114 cents. the

low for the year having been 1.01. |
Guodyesr common is highly specula-
tive, The fireferred is a fair invest-

nment, based upan recent carnings The
company has heen in need of additional
eapital.  Just how far this company
has gone toward laving up & supply of
tires wa cannot tell. There appeirs to
ba a tendency toward lower nprices,
particularly in automohbile pecesanriea.
We believe vou would be in & better
Investment pesition if vou thanged to
tha Canadiaii  Rajlway equipments,
whieh have a pood rating. These and
any of the other railrond equipments
Are ®ound, Heeont prices of Goodyenr
atocks were 5785 for the eommon and
13-Th for the preferred,

Hanle 0t
lotrg thiw
(0% R
chenl wos

, MNachod & Ruhne,

et me i es

Answer—A check on a German inati-
tution s no diTerent from a check
ori any other institution. If vou o
nal eash vour ehiek, or, In this ease,
deaposit it somewhere in Germany, ¥ou
cannot, after a reasanable lenpth of
time, ha'td the house which drew the
checlt if the institution fails
should make arrangements to open an
sccount in Germeany if you desire to
hold the marks, Thewse are sayvings in-
stitutions there. Communicate with
|them and gsk if they will open such
an acconnt for you.

|ing with Germany will give you the |
information regarding which institu-
tions will take such an account

Bought American Ship
fifteen

and Commerce

murgining v antt]

cutright.  Would |
enouph to milvias Tne o
oplrion of this stoci, and what you t
h (TR R nr o eyver: recoverin

Win and fKerm b Rodwevelt Have vwitli W

and young Haprimaon s now In

Also that this A. 5 ©. 13 arsoviured with | known

el .a inothe
of thern, Aiso thot recentiy the oviginel
owners, who sold out 1o Harelnien and his
ogompany, have bhad thelr money held up
by menl for excesa profit taxes,

of th
tor moro,
would
Lix

LIS em ita high last year of 46
i you wers Iln oy placa what
vou do—eentinue to hold on and
o m chanca things tighting them-
5, or &0il out and luse tha difference
bLetween 46 &and 177—H, G B
Apswer—The Tribune makes no at-
tempt to advise upon speculation. We
hive consistently mdvised people not to
purchase American Ship and Commerce
Btock for investment, and at the pres-
ent ‘time the situation is about as un-
certain ks it conld be, The company has
great plans for the future.
work out successfully the stock may
become valuable, However, the fact
'that there iz g0 much uncertainty re-
gurding it renders 1t too speculative
for us to attempt to advise you.

Erle 48 Far From Ralls

Quastion—1 would be Interested te know
what your oplnlon is regarding the vatys

8 to inve AT Baclrity back of
the Erle Ral ail npeny a convertible
4 por cent bonds 1 belleve Ehat they have
Losn issued (n serips of A H. C and
A_RNY §oara belng qur el Aapproxiimiately
45 ar Bl Bl l

Answer—Erie convertible fssues are
the last liens on the property. There

are 180044900 of prior liens. The
1easun r the higher price for the D
igsue is because these bonds sre con-

vertible up to OQewgber 1, 1927, into
common stoek st 550 a share. The con-
version privilege on the other lissues
has expired. The bLonds are some dis-
tance from the rails, a5 you may know,
Yet they are p lien on the property,
and in the event of & default fore-
clogure proceedings could he brought,
with what sueccess we do not pretend
t0 krow. We regard the bonds es
rother speeculstive, due to tha uncer-
| tainty of the railroad situation.

I Thinks Butterick Will Rise

|  Quastinn—1 bought E=ventesn

Answer—Buying Itaiinn'monry for a

lira will take in the future; but if your

Question—The writer s Interested in |
Pra g

coel |
or five years, Or you mirlit canaider |

Cents,

You:

Any banker denl- |

hurge 1are the Benedum-Tres

Chpran lines, or some | tail Candy i

of @il thia wnd the decline ' ness world.

Central Pacific European Lean

Question—Kindly give me ryour epinton
as to the setety of the bonds of Ceniral
Pacifle Rulvay Company 4 per cent loan
of 1911, due March ., 1344, Huropesn
Inan; miso stats where and how the In-
terait nnd principel are payable and mny
othar Information you may have, 1 have
been toid that they are a profitable in-
vemiment now becauss ef the exchange
sltuation.—C, B, A,

Answer—The Central Pacific & per
cant European loan, due 1946, {a a well
secured [ssue, the collateral being
stocks and bonds of the Southern Pa-
cific system. They are guaranteed by |
the Southern Pacifie Company. Thae |
ccmpany may call the bonds en and!
after March 1, 1921, at par, 600 franca
in Paria or £19 15s. In London; st hold-

ers' optlon. Principal and intarest are
payabla in Paris or Lendon. On ge-

count of the low Erfcs of frane and:
sterling exchange the bonds appear to!
ofler rather unusual speculntive invest- |
ment opportunities. |

Booght Transeontinental at 17

Questinn—Would [lke to have your opin-
ion on ‘Frapscontinental Ol am the
owner of a hundred shares, bought ateund
17, Ta it safs to hold It or shall T unload
', and kindly give me Infotmation as to
the earnings, financial eondition, ste. Alwo |
American Hide and Teather. 1s |t gafs to
Luy at the level it la selling now =D, X T,

Answer—Transcontinental Ol Com-
pany, wa understand, operated in one
tield which proved rather dissppoint-
ing. For 1919 the company esrnag only
nine cents a share on its 2,000,000
shares capital, Since that time nat
earnings have shown increases. This
stock was floated at a time whén oll
speculation was very keen. 1t s large-
ly eapitalized, and earnings mugt show |
considerable improvement before any'
permanent rise should be expeeted, in
our opinion, The April net was said to
be approximately $300,000, or at the
rate of $1.80 a share. We cannot ad-
vise you whether to hold or zell, Amer-
ican Hide and Leather has felt the ef-|
fects of the depression in the leather
trade. The preferred stocks showad
slightly more than enough to pay the
regular dividend recently, and aa there
| is over 100 per cent accrued on It, we
cannot class the common stocks as
anything but & gamble at present.

—

Woman Will Invest $6,000
Queation—1 wilsh to Invest about $6.000
wnd beg to submlit fur your approval the
illowing securities:  Laat lssue Ottawa |
tonde §2.0000 French bonds Ciasc), $1,.000 |
Telophong nnd Telegraph Comi-
rred, £1.000: U'nitbd m.‘l.-n Stasl |
! L1000 Bethiehom SHisel pre- |
rred, ‘31,000 —M ¢ G F |
Angwer- Your list of securities is a
foed one, in our apinion, The Ottaws |
honds are entitled to a goad rating.
new French bonds, too, are & goad
estment,  American Telephane and
graph has 1o preferred stock. The
al stosk is not as well seoured By
United  States Steel preferred and
Iirth!ehnm Steel preferred, but the
COMPARY 15 eurning at present about 12
per cent, & fair margin over the divie
fend.  Instead of haviig two uteel
ioyour might substitute Virginia-
roling Ch al preferred for Betli-
1 preferred, |

Q1] Stocks Are Harardens

Quastion—Kindly advise

g ! nll viae to the

Caddn O and Rer i Sin- |
nnd Hefaipng:
\hlhlll huy for o atlve nur-l
Ay

f tmatinn
would ha ET¢RLIY app

ANEWE e
the midut of a reco

thuat
reclated —m,

All the ol stocks are now in

you have
A C.

yoS s : very from the dras-
¢ decline they suffernd carlier in the
venr. Thereforp it is mueh maore hag-
ardous to speculate in thesze sagutitios
:r“' current selling levels than it was 3
‘ew manths bick. Hotween Sinelair |
(id Cwdde, however, we prefer the|
iormer, 48 it is 4 mueh larger and ap-
Mitently better rounded wp anization,
Ihe cnly trouble with Sincldir at the |
time 18 that its gecurities have hot
een. well handled, The company's
| new i per cent notes received g blaek
eye when they wers allowed to break
| through §0. The company now has &
settled ‘production in the United States
if abeut 20000 barrels g duy and more
than 100,000 in Mexico. Pipe lines |
running into Chicago are 2,200 miles |
| in Ieng:h._ Caddo operates in Louisiang
fields. The prices of both stecks sre
quoted duily in The Tribune.

[Would Sneculate In Transcontinents] 01l
2urstinn—Hindly glve me some Informa-
tlon abaul Trarsconiinental Ol now st 16,
1t I my Intentlon to epeeulute in both |
Trunscontinental Ol and  United  Retall |
Candy,  Kindiy lat me know ths atanding
af thee thsn hiehim] Transcontinental Oil,
whare their oll wella nre tocats 4 =eported
diully antput, tinanclal rtanding or any ln-l
formation that wil' sssist o prospective
burer in ifetermining the amount that ha
ahiould take n ehunce with on apeculation,
Vour prompt repl to my first lotier pao
sulted ¢ selling stoek  amd daving
1 Please nocept my wppre-
| etatiin for Lhe helpful anawer to my first
|u'.'['.|>r.—|‘_'. 45 ok
{ Answer—Our idea about Transmntiv_l
nental Oil is that {5 & fair speculation |
around current  selling  levels, We
| understand that the interests behind the |
jcompany aré now getting better results
| thun when the stock was selling at much
.ﬁ.ghcr levels. The company has leases
in the Texas and Oklahoma fields and |
150 1n Central America

ny

what it cost me? Heconlly, as you know, | ] « where drilling |
¢ lias been qulte @ ognod deal salil wns | operations are now being conducted.
N By AL praple. 1 ses that Goeth: | inhe ehijef intarests in

the management
intereats, well |
L United Re- |
3 still in its infancy, but {5 |
is backed by the United Cigar intereats, |
'v.-mch_ ere known as daring speculators
hoth in the stock market and the busi-

s
in the oil industrs

pmo e
Goodrich and Sin (air Notes

| Questlon—Will you ¥ ndly advize e |

| ¥our opitlon of the foilowing sesuritles

(B8 Investments, the yialds balng rarticu-

larly _h:r.n &L curcent pricess B, 1% Qang- |

rle foper esnt  honds, Sinelaic Cenunll- |

| drtad il
| What (4 benind these and
(ars there?—P, 0. J

| Answer—There are n
| the Goodrich 7
" |ingd of the company
It they |y cara for the charge
| etantial amount for d

| yleld between 7 per cent

aharsa

| Butterjck common sock at LA am hnold- |

| 1ag 1t for a rise to abouwt 250 What is your
pplnlon of that stock? Is It a good (-
vestiment 71—, 3.

Anawer—Butterick Company common |

gtock

like all common stocks, it is sensitive
to earnings and to market conditions.
‘& have no way of predicting the
future course of its price. You are not
investing, but speculating, when you
buy for a rise.

W e

is not a good investment becauss, '

| capital stocks and oth

Corporation 7 jer cent Yonds? |

what prlor llenn

o liens prior to
PET cent notes. Earn-|
have been gmple
8 and leave g gub-
ividends. We re-,
pard the notes as entitled to g good
rating. The Sinclair Tig Per cent notes |
are aubject to about $6,000,000 of other |
debt, and are mecured by pledge of all
er securities o!|

Earnings are |
Interest on thue|

subsidiary ecompanias.
ample to care for
notes st present, However, oil com.
panies mecurities are not, aa s rule,
titled to the best ratings. Wg ragard
thess notes as a fair investment, hey'
have been subjected to Tough treat. |
ment on the curh, |

L]
Desires Short Term, Good Yisld

Questlon—Kindly send me a |int of ARy
ten safe ln\'en-'_1l entd, vielding about' 7 py |
b per cent mnd maturing (0 from 3h ]
TomEkens Kb & fuil five to

Anawer—The

en- |

leenritiu|
and 8 per
cent and mature between five and ten |
vears, All are well secured at this |
tims, in pur opinfon. Armour converti.
ble T per cent, 1930; Anaconda Copper |
8 per cent, 1820; Cleveland, Cincip-

'y
nati, Chicago & St. Louis & per cent,
18 per cent,

following

}; Laciede Gam Light 7
.82¢; Baltimore & Qhlo @ par ce 1t,1829;
Dominion of Canada b per cent, 1928;
Swis government 5% per cent, 1929
Western Electrie convertible 7 per cent,
1926; Anglo-American 0Oil 7 per cent,
1925; Beigian 6 per eent, 1028,

A full column of invest
ment questions and answers
is published in The Tribune
every weekday.

U. S. Oil Consumption
Sets New High Mark

WASHINGTON, Oct. 80.—Con-
sumption of petroleum reached
the high record figure of 48,670,-
000 barrels in September, while
production decreased slightly, the
Geological Survey reported to-day
in its monthly statement. The
average daily production was
placed at 1,261,600 barrels, as
compared with 1,270,870 barrels
in August.

The deficiency in domestie pro-
duction, thes survey stated, was
offset by net imports of 10,814,000
barrels, the [argeest ever re-
corded in a single month.

Dally average gross production
of oil in the United States for the
week ended October 23 is esti-
mated by the American Petroleum
Institute at 1,312,425 barrels, an
inereass over the average of
1,263,115 barrels a day for the
preceding week.

“The estimated average gross
production of the United States
for two weeks ended October 16
and October 23 combined was
1,297,770, says a statement is-
sued by the Institute, “or at the
annual rate of 474,993,820 bar--
rels. From a statistical aspect it
is probably not fair to multiply
‘a daily average extending over
such a short period as two weeks
by 865 and thereby arvive at a
theoretical annual rate. Never-
theless, it is believed that the com-
parigon will be of value when at-
tention is called to the fact that
domestie production in the United
States last year was only
877,719,000 barrels.”

Evening Up Sales
Feature Trading
On Outside Market

Bonds Continue Heavy
Turnover and Standard

-

Oil of Indiana Again At~

tracts Some

On the curb market yesterdsy the

Luginess represented mainly the even-
ing-up operationa of the professional
traders dominating tha market.

Some of the srstwhile favorites were

mare or less neglected. Ggl‘.cral}y
speaking, the outside marksat digplayid
& fair degree of firmness. with no spe-
clel foatures, There was active sell-
ing of Marland Refining, which fell to

.3 8f the close.

Tha bend market continued to show
8 heavy turnover. The greatest inter-
et appeared to he in the foreign goyv-
ernment issues. The Kingdom of Nor-
wav 89 eloged &t 101, :

Trading oecurred in Standard Oil of
Indiana stock at prices ranging from
786 to 783, the latter being the closing
price.

Induostrisls
Upen Itszh..l,aw. ks

adt

Sales
1700 *#Acmae. Caal
700 *Adtna Hap
163 “anul Tlee
1408 Auts Fur] S
nn ey Bl o,
100 *H-Am ('hem
00 e LEo& L
TN YOhen Ninpls
2an *('nnr Mot
1ing *Fmplre T
AN *Gin A
BN * Harouis
Indlan ack. .
*Internat Prod.
flnt Cont Hub,
*Hay U (Gas. .
fLib MceXN & T,
*Murson Furnl 13
*Nat Leather,
Perfeation Tira
SHadio Coow i,
odn pfow b,
*Republic Flub,
*Roy Fr TP Inn
*Stanwoend Rub
*Ewenty Co Am
*Rwilt Inter..
*Tenn K L& P
*Tob Prod dxp
*Union Carbide
Ur Profit Shar.
bt S S0 B A8, 9O
2 Steamshlp
yne Conl. ..
*Willya Corp.,
*do 18t pr... 65

Standard Oils

101g 10

e

CT o

P

—

Salen. Open. High. Low, Laat
900 *Angio-Am O d1%; 2145 21lp 1t
10*5 O of Iml.. — 703 5B& 743

Other 0Oils

Salen. Open. High, Loaw.

4000 *tAled O1L,. 19 29 15

2500 *Woone OflL... 2 g 2

d*iHos-Wyn % 1t Y
G F et Synd, o 1B 1Bky 16

Iabn Cushilng: et ‘g g L5

angl *lenny CH1 ., 1% 1y 11y
EOb *Hlk Tlasn Pet 08y 0l ]

Jiuh Engineers |7 1l Ty 1%

1600 *Fenatand () a 18Ny 15y
300 *Gur-Gilll Cil. 0318 51y,

2700 *intarnat et 1Ly 1Ty

2000 PMaravaibno Of1 Nk 2oy

LE0U0 *Marlund Raf. o =Y g

1500 *Mearld Poet o w | r Ty Tx
100 *Midwest Hef 169 1as 168
400N O C ol N J 8 L] L7y
100 *Fennic i, Ak 6y B3y

1300 Pt Proi 2of A 1T 154 17%
300 *Frod & Hef. & BT Gh
400 2Fad Rock Ol 5 Ay
500 sSartled Dr Co gig 210 By

Imms et Dy A0y 104
exon O & L L x a

1000 *Un Tex Jlot. a iy iy

1800 *Victoria "O4L, 1 1 I
600 Whalen il ., % 4 LA

Mining

888 Al-Hr Col Meat “a 5
200 Amer Mines .. 1 1

Y650 AT Globs Cop, £ L
AD0 *Arizona Ellv, 1y : %

1000 *tAtlantn veo LThy Ry

F000 "tHelenh D (ap) 4 4

1240 *+Belch B (a p) 0 5

1600 1ilg Ledge X Vi

2500 *tHooth tiy o

5000 tBost & M ] 435

FL00 *fCaledonta 8 10

3600 *+Cashboy i f
369 Cona ¥ir & Lilg

2400 *Cortex 8 4 84
Egd Creamon « 1 Ty
EOD *Darwin Silver L% 24

16700 DIy Ext fa pi 23 R

00 ¥l Balv Silvar, % =

1600 Emma Bllver,, 3

18000 *Eur Cr M ©o: 4 44

SE00 *tEureica Molly 184 133

36500

1500 ®risals i T iy
3000 *thiold A

4500 *ris {FE 6. T

316 Heola ing T

EGQ *lron Jflossom
2700 *tdim Butier..
3200 tdumbo Hzu
2000 *tKewanas
1000 *tKnox E
10000 *lone St
1000 *MacNomn
2500 % Margh M
00 *Mother L.

L -
1400 *N Arcad Cop

400 Niplsalng M 0 &
400 Ophir 811 M C. %
Lo0 Prince Con : e s
300 Ray V Cop Co 2

1300 Rex Conasol |

3700 Roper-Gr 3 ©
700 81 Crolx Eily
1500 *$8ily Kg IHv.
2500 *18tlver Piok.
300-8Brand Sliyv L.
2100 *tSuccess Mng
3200 *Butherid Div,
b90 *Tallapooas £

-

e

360 *Tono Helmt..
3500 *Tona Livide .
180 Tono Exten

0 *Tupe - Minlng.
1500 United Eartern
SEOD *¥0 & Conit M,
JE00 *£Viet 1) id p)
350 W End Cons,
Il tWh
1500 TWhH O
160U Wilbert

e R

Fa

i

4L
£ (2 pj
Sug..

B0 O O T e s s

Attention |

PROFITABLE INVESTMENT
and :
BUSINESS BAROMETERS i

RE are at present unusual opportunities in the
investment market for men with funds backed np
by knowledge of conditions.

The Brookmire Economic Service provides this knowl- !
edge by a new system of barometric charts.

The very conditions that make possible the present
I splendid opportunities in the investment field necessi-
tated new eharts based on readjusted construction
formula.’

These charts attack the time element of forecasting in
& definite mathematical way, answering the question of
“when’" with absolutd definiteness.

Write to us for full details and sample bulletins ex- |
! plaining to you just what the Brookmire Service is.

il Ask for Pamphlet T-12.

The Brookmire Economic Service
Incorporated

If 56 Pine Street -t New York

434-436 Citizens Nat'l Bank Bldg.. Los Angeles, Cal.

No Business Ever Grew

merely by reducing expenses.

One of the most prosperous in-
stitutions in New York carries

65 Subscriptions
TO
The Wall Street Journal

and pays the full rate for each.

- American Fuel 0Oil &
Transportation Co., Inc.

' Company announces net earnings from opera= |
tions of tank steamships only, for month of
October to date, of $490,000.00, or ’

| AT ANNUAL RATE OF OVER 30%

; on entire outstanding Preferred and Common
: Stock.

We suggest investors carefully consider the 8 % Participating .
Cumulative Preferred Stock and ithe Common Stock now
selling on a very aftraclive basis.  Application il be
made fo list these issues on the New York Stock Exchange.

‘ We have prepared a circular on the Company
| which may be obtained gratis on recuest
|

P. M. SNECKNER & CO.

| 30 PINE ST., NEW YORK TEL. JOHN 3612-3-4
' PENOBSCOT BJILDING, DETROIT, MICH.

HART OIL

Incorporated Under Strict Texas Laws

Paying 189 Dividends—249 Starting Dec. 15
9,000 acres of the corporation’s holdings are
leased to prominent companies and are being
developed, without cost, on a percentage or
royalty basis.

In addition to revenue from 22 producing wells,
which is considerably more than dividend re-
quirements, the corporation has two wells of its
own drilling and substantial interests in 7 other
drilling wells.

Proceeds of this issue are to be utilized for immediates

drilling on proven acreage and acquisition of valuable

leases upon which the corporation has options.
Call or Write for Our Speclal Analyeis and Gficis! Cireular HT

Authorized Representatives

L. A. HUGHES & COMPANY

Investments
100 Broadway Phone Rector 2853

Bonds {Increased Prices in New Zealand

??;e‘u;ibul:dun;:t:;ﬂg.-l0&91\- Tilt}.'l Low, Lae Consul Genera! Winslow raports that
209801 T&T €8 *22 54 practically everything in New Zealand
AL i i 43  increased mors in price during the firet
;; :ir.}rw . _-f " :J‘}-: !'_:;‘i 13':: Fig months of 18920 than sny year dur
20 *Huth S Ts35 wl S4% 9ily G4% 4% | ing the war, and, unless there is a
D e TRt 2 2 1™t a)i™ ! marked change in the adverse exchange
10 *Chrlstiania B4, OKTy G4 aETy &a late, prices of imported articlea are not
1} *Binp G ea mh birg 40 490 E;& erp;:fed to derrel:se before T.‘r:eaenrl of
?"‘.-ﬂﬁnarsb:i.-ﬁ-u' L :;'.& :;-’i L E;‘j 1921. Food products huve increazed on
20 *frand Trunic Ta 1014 101% 1014 101% | 37 average of 62 per cent, rents 45 per
fiwinter B T Tm.. T1% 124 7517 70wy [cent and elothing 150 per cent or more,
P *Kerne Cop 7o, . 38% 9335 5385 08y | ——
i L Maracaibo Coffee Shipments

During the manth of Auzust the shipe
ment fos from the Maracaibo dis-
triet reached its lowest point for many
years. The gradual decline in nrices in
the United States seems to have made

7
0% ol

nj 80 1'br_u, I!he exporters in Venezuels determined
*Swilt & Co 7s'25 975 %74 + | to ho as muc 5 ssible w
L *Tax Co 7s miotes, S8y ag '; W uch a Py e ith tha

2 | hope of higher pric

5810 Tank Line T, 1008 %, and, us a result,

i 2
n 1005

14 *West Elect Tn.. 98 49 stocks in Maracuibe are exceptionally
P oWear Bl Tawl, 554 8L heavy,
D *Zurich Bs...... 85I DO y &

German Internal Bonds
{Queted in dollars Per 1,000 njarks)

Belgian Imports and Exports

Sales (000 omitted). Open. High Low. Last, The total Belgian imperts for the first
__:I-Iatnyu—ln i;au 16 }i 1AL 35 veven months of the present year, ip-
3 f‘;s::"lrg,‘ Raasal ‘f “ :e ciuding bullion and coin, amounted to
i 6,725,061 000 franes and exports ta
*Unilated. {tBelle cents pep sbare 4,820,128,000 francs,

L




